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TnE FINANGIAL QOEbTlOH THE

ABSORBING TOPIC.

Thr rrit!r'at .lhrr to thr lIelB

JIflr at Chlcajn.

TO TttE COKGRESS OK TJIE UX1TED
States :

The existence of an alarmiugfaud
extraordinary business situation in-
volving the welfare and prosperity of
all our people has constrained me to
call together in extra session the peo-
ple's representatives in Congress to the
end, that through a wise and patriotic
exercise of the legislative duty with
which they solely are charced. present
evils may be mitigated and dangers
threatening the future maybe avert-
ed. Our unfortunate financial plight
is not the result of untoward events,
nor of conditions related to our na
tional resources, nor is it traceable to
any of the afllictious which frequently-chec- k

national growth and prosperity.
"With plenteous crops, with abundaut
promise of remunerative production
and manufacture, with unusual Invi-
tations to safe investment and with
satisfactory assurance to business
enterprise, suddenly financial dis-
trust and fear have sprung up
on every side; numerous mone-
tary institutions have suspended,
because abundant assets were
not immediately available to meet
the demands of frightened depositors;
surviving corporations and individu-
als are content to keep in hand the
money they are usually anxious to
loan, and those engaged in legitimate
business are surprised to rind that the
securities they offer for loans, though
heretofore Satisfactory, are no longer
accepted. A'alues supposed to be fixed
are fast becoming conjectural and less
and failure have involved every
branch" ol business. I believe these
things are principally chargeable to
congressional legislation touching the
purchase, and coinage of silver by the
general government. This legislation
is embodied in a statute passed on the
11th day of July, 1SS0, which was the
culmination of much agitation on the
subject involved, and which may be
considered a trace after a long strug-
gle between the advocates of free sil-
ver coinage and those intending to be
more conservative. Undoubtealy the
monthly purchases by the govern
ment of four million and five hundred
thousand ounces of silver, enforced

1 under statute, were regarded by those
I interested in silver production as a
certain cuaranty 01 its increase in
price.

The result has been entirely diffe-
rent; for, immediately following a
spasmodic and slight rise, the price of
silver began to fall after the passage
of the Act, and has since reached the
lowest point ever known. This dis-
appointing result has led to renewed
and persistent effort in the direction
of free silver coinage, ifeanwhile,
not only are the evil effects of the
operation of the present law con-
stantly accumulating, but the result
to which its execution must iuevit-abl- y

lead is becoming palpable to all
who rive the least heed to financial
subjects. This law pro vides that I u pay-
ment for the four million and five nun
dred thousand ounces of silver bullion
which the secretary of the treasury
is commanded to purchase monthly,
there shall be issued treasury notes
redeemable on demand in gold or
silver coin at the discretion of the
secretary of the treasury, and that
notes may be reissued. It is. how-
ever, declared in the act to be thesaid
established policy of the United States
to maintain the two metals on a parity
with each other upon the present
legal ratio, or fcuch ratio as may be
provided by law. This declaration so
controls the action of the secretary of
the treasury as to prevent his exer-
cising the discretion nominally
vested in him if by such action
the parity between gold and silver
may be disturbed. Manifestly a
refusal by the secretary to pay
these treasury notes in gold,
if demanded, would necessarily
result in tneir discredit anu deprecia-
tion as obligations payable only in
silver, and would destroy the parity
between the two metals by establish-
ing a discrimination in favor of gold.
Up to the loth day of July, 1893, these
notes had been issued in payment of
silver bullion purchases to the amount
of more than one hundred and forty-seve- n

millions of dollars, while all
but a very small (;nantity of this bul-
lion remains unco.ued and without
usefulness In the treasury. Many of
the notes given in iti purchase have
been paid in gold. This is illustrated
by the statement that ltwen the first
day of3ray, IMS, and the 15th day of
Jnly, 1SSS, the notes of this kind is-

sued in payment for si ver bullion
amounted da little mor. than $51,-0M)6-

and that during he same
period about S49,CiO,0jO wei- - paid by
the treasury in goM for the redemp-
tion of such notes.

The policy necea-aril- y adc,)ted of
paying thee notes in gold u&s not
spared the gold rtervi; of 5100,000,0)0,
long ago set aside by the government
for the redemption of other notes, for
this fund has already been subjected
to the payment of new obligations
amounting to about $IoOJ00,000 on
account ot silver purchases; and as 3

consequence for the first time since Its
creation been encroached upon. Wo
have thus made depletion of our gold
easy, ami have tempted other and
more appreciative nations to add It to
their stock. That the opportunity wo
have ottered has uot been neglected Is
shown by the largo amounts ot gold
which have recently been drawn from
our treasury and exported to increase
the financial strength ot foreign na-
tions. The excess of exports ot cold
over iu imports for the year ending
Juue 50th, 1.V, amounted to more
than ST1 millions of dollars. Between
the first day of July, 1SSH), and the
first da v of July, 1S93, the gold coin
aud bullion in our treasury decreased
more than 1S2 millions of dollar?,
while for the same period the sliver
coin aud bullion in the treasury In-

creased more than 147 millions ot
dollars.

Unless government bouds are to be
constantly issued and sold to replenish
our exhausted gold, only to be again
exhausted, it is apparent that the
operation of the silver purchase law
now in force leads in the direction ot
the entire substitution of silver for
gold in the government treasury ami
that this must be followed by the pay-
ment of government obligations in
depreciated silver. At this stago gold
and silver must part company and tho
government inustlail in its established
policy to maintain me two meuus on
a par with each other. Given over to
the exclusive use of a currency great-
ly dapreciated according to the stand-
ard of the commercial world, we could
no longer claim a place among nations
of the first class, nor could our govern-
ment claim a performance of its obli-
gations, so far as such an obligation
has been imposed upon it, to provide
for the use of the people the best and
safest monev. If, as many of its friends
claim, silver ought to occupy a larger
place inourcurrencyaud the currency
of the world through general interna
tional and agreement, it is '

obvious that the United States will not ;

be in a position to gain a hearing in ,

favor of such arrangement so long as
we are willing to continue our at-
tempt to accomplish the result single-hande- d.

The knowledge in business
circles among our own people that our
own government cannot make its fiat
equivalent to intrinsic value, nor keep
in force money on a parity with
superior money by its own indepen-
dent efforts, has resulted In such a
lack of confidence at home, in in-
stability of currency values, that
capital refuses its aid to new enter-
prises, while millions are actually
withdrawn from the channels of trade
and commerce to become idle and un-
productive in the hands of a timid
owner. Foreign investors equally
alert not only to decline to purchase
American securities, but make haste
to sacrifice those which they already
have.

It does not meet the situation to
say that apprehension in regard to
the future of our finances is ground-
less and that there is no reason for
lack of confidence in the purposes or in
the power of the government in the
premises. The very existence of this
apprehension and lack of confidence,
however caused, is a menace which
ought not for a moment to be disre-
garded. Possibly if the undertaking
we have in hand were the mainte-
nance of a specified known quantity
of silver as the parity with gold, our
ability to do so might be estimated
and gauged, and perhaps iu view of
our unparalleled growth and resources
might be favorably passed upon. But
when our avowed endeavor is to
maintain such a parity in regard to
an amount of silver increasing at the
rate of fifty millions of dollars per
year, with no fixed termination to "' uauu
that a problem Is presented whose
solution is free from doubL The peo--
pie of the United States entitled

.. ...... .......v. .uuuu ..w v...v... w
mnnat vvttAfTtitftuI oa oitnh nn nn
exchange and in every market of the .

wono. ineir government no
right to injure them by financial ex
periments opposed to the policy and
practice of other civilized States,

is it justified in permitting
an

0I

or

is

statesmen
speaking than fifty
when a oegrangement currency

caused commercial distress, said:
very others who

deepest
and mffers by

legislation matters is

as
as on day were

uttered, ought Impressively re-

mind us failure discharge
this

countrymen
their

and entitled
most watchful their gov-ernme-

It is Import-
ance such as can

in existing situation of-
fered gives
twice who quickly," la
applicable. It the
embarrassment

is is

from evils apprehended as from
thoonclually existing. Wemayhopc,
too. that calm counsels will prevail,
and that neither capitalists nor
tho wage-earne- rs will give way to

panic, sacrifice
property or their under the
intluenco of exaggerated Nev-
ertheless, day's remov-
ing one of tho plain and principal
causes ot the present of things
enlarges already done
and Increases responsibility of the
government for Its existence.

Whatever else people have aright expect from congress they
may certainly demand that legisla-
tion condemned by ordeal of
years' disastrous experience shall be
removed from tho statuto books as
soon as their representatives can le-
gitimately deal IL It was my
purpose summon congress In special
session early tho coming September,
that wo might enter promptly upon
the work of tariff reform,
true Interests of the country clearly

which so large a majority of
people a? shown by theirsuffrages

desire and expect, to accom-
plishment which every cUbrt of thepresent administration is pledged, but
while tariff reform lost nothing

Immediate and permanent Im-
portance, and must in tho Hear future

the attention congress, Itha seemed that tho financial
condition the country should atonce, and before other subjects
considered honnmhl.. tuvlv

such increase, it can hardly be said"" via "W1"""

are

nas

nor

I earnestly thn nmmnt
repeal of the provisions
passeu jury ii, isw, authorizing
purchase of silver bullion, and that
other legislative action may put be-
yond doubt or mistake the inten-
tion and ability the government to
fulfil pecuniary obligations inmoney universally recognized by all
civilized countries.

(Signed) Grover Clkvkla.np.
Executive Mansion, Aug. 7. 1S!W.

HAWAII.

W 1th the rainbows her forehead
Aud seaweed at feet

And tho trailing mists enfolded
Round about her body

So she stands amid crossways
Of the western main,

Jjooklng east and westward
Par the azure plain

With a questioning smile of welcome
And the shadows in her eyes,

From her night of clouded dreaming
And her wakening of surprise.

Pan.

THE CYCLORASIA.

Another' Dividend of Ten
Cent The Hawaiian Sing-

ing Boys a Success.
Word received by the Ia3t

steamer that the Hawaiian cyclo-rarn-a

company of Chicago has paid
another dividend of ten per cent,
on the capital stock, making thirty
percent, paid dividends since
the cyclorama opened three months
ago.

The letter announced
arrival the four native singere,

performances have thu3 far
proved a As soon
no Vin 1, --..... .U 1 .1

aiuuu m ironi 0I " cyeioratna
large gather hear their
music. They then march in Bine- -
, nprfnrmnnno wifhin

P?rt of consists in the
stnging of an incantation in Ha- -

waiian tho goddes3 Pelo.

CHOLERA SPREADING.

the Tartarian made an two
hundred and two charactera. Kate
Field's Washington.

We Speak What We Know.
1'r'im CiAkall ( Trsot) Bi4rr.

My wife and children were
very suddenly with severe cases

of cholera morbus. I bought a bottle
of Chamberlain's Colic, Cholera and
Diarrbcea Remedy, and from one to

doses gave relief In each case. I
heartily recommend it; believing it

remedy for bowel
complaints. and cent bottles for
sale ail medicine dealers.

Bessox, SsriTii & Co
Agents I

Artistic printing at the Gazette
Office.

exaggerated and unreasonable reli-
ance on our national strength and '
ability to jeopardise the soundness of

people's money. This matter But tbe Keal State of Affairs is
above the plane ot party politics. It Becoming Hushedvitallv concern every business and Up.

theiIan,dan,,'''"ter3eVery,U,USeh0l(llD' V.IBSSA AuS- - Cholera is
There is important aspect of the raP.5dli' Spreading in Galicia, and

subject which specially should never; ,8 rumored the government is
be overlooked. At times like the hushing up the real affairs
present, when tbe evils of unsound 'm onler not to interfere with thefinance threaten us, speculator! ,, r
may anticipate a harvest gathered exP corn-fro-

misfortune of others, the Washington, Aug. A
capitalist may protect himself fr0rrj Antwerp this morning reportshoarding, may even find profit In
the fluctuation values, but the wage I ?x? new of cholera and five
earner, the first to be injured by a de-- i "al cases,
predated currency aud the last to re--
ceive the benefit of its correction, is -
practically defenceless. He relies for I Lionel Ingereoll 13 said to
his work upon the ventures of confi- - j nave more young men friends than
dent and contented capital. This any other man in the country,
failing, his condition without
alleviation. He can prey) Alphabets vary greatly in the

the misfortune of others j number of letters they contain
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